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Index Futures . CME Submission# 05-55.

Dear Ms. Webb:

Chicago Mercantile Exchange Inc. (“CME” or “Exchange”) hereby notifies the

Commission of a rule amendment to the Nasdaq 100, E-Mini Nasdaq 100, and Nasdaq
Composite Index Futures contracts.

The Exchange certifies that this action neither violates nor is inconsistent with any
provision of the Commodity Exchange Act or of the rules thereunder.

Currently the Nasdaq Index futures are settled to Special Opening Quotations based upon
the Volume Weighted Prices of the underlying stocks. Nasdaq has successfully implemented a
market opening cross mechanism whereby a single unified opening price is determined for each
underlying stock. Therefore, the calculation method for all expiring Nasdaq Index futures shall
be converted from the existing method to one that is based on a single opening price. The
changes in Nasdaq final settlement price procedures necessities an amendment to the Exchange’s

rule language for all Nasdaq contracts. Please note that these changes will become effective with
the June 2005 expirations.

The amendments follow below with additions underlined, and deletions bracketed and
struck out.

If you require any additional information regarding this action, please do not hesitate to
contact Ms. Ariel Hantin, Senior Research Analyst at 312-559-4951 or via e-mail at



Ms. Jean A. Webb
May 24, 2005
Page 2 of 7

ahantin@cme.com. Please reference our CME Submission #05-55 on all future correspondence
regarding this notification.

Sincerely,

John W, Labuszewski, Director
Research & Product Development

cc: Mr. Thomas M. Leahy and Mr. Steven B. Benton
CFTC Division of Market Oversight, Product Review & Analysis Section
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Text of Rule Amendments
(Additions are underlined, deletions are bracketed and overstruck.)

CHAPTER 357
NASDAQ 100 Index Futures

35703.A. Final Settlement Price

The Final Settlement Price shall be determined on the third Friday of the contract month or, if the
Nasdaq 100 Index is not scheduled to be published for that day, on the first earlier day for which
the Index is scheduled to be published.

The final settlement price shall be a Special Opening Quotation of the Nasdaq 100 Index to be
determined by the Nasdaq Stock Market Inc. ("Nasdaq"). If the Nasdaq does not open on the day
scheduled for the determination of the Final Settlement Price, then the Final Settlement Price
shall be the Special Opening Quotation of the first subsequent day on which Nasdaq does open.

The Special Opening Quotation of the Nasdaq 100 Index shall be based on [Velume Weighted
Pﬁees—(W}l)] the Nasdaq Off 01al Openln}.LPnce (NOOP) of Nasdaq IOO Index stocks [the

frenme—pfeweﬁs—day—] If aco J)onent stock in the 1ndex does not trade aﬁer 8: 30 a.m. and
before 3:00 p.m. on the day scheduled for determination of the Final Settlement Price while
Nasdagq is open for trading, the price of that stock shall be determined, for the purposes of
calculating the Final Settlement Price, based on the closing price of that stock on the preceding
trading day. However, if the President of the Exchange or his delegate determines that there is a
reasonable likelihood that trading in the stock shall occur shortly, the President or his delegate
may instruct that the price of stock shall be based, for the purposes of calculating the Final
Settlement Price, on the NOOP [epeningpriee] of the stock on the next day that it is traded on its
primary market. Factors to be considered in determining whether trading in the stock is likely to
occur shortly shall include the nature of the event and recent liquidity levels in the affected stock.
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CHAPTER 359
E-mini NASDAQ 100 Index® Futures
35903.A. Final Settlement Price

The Final Settlement Price shall be determined on the third Friday of the contract month or, if the
Nasdaq 100 Index is not scheduled to be published for that day, on the first earlier day for which
the Index is scheduled to be published.

The Final Settlement Price shall be a Special Opening Quotation of the Nasdaq 100 Index to be
determined by the Nasdaq Stock Market Inc. (“Nasdaq”). If the Nasdaq does not open on the
day scheduled for the determination of the Final Settlement Price, then the Final Settlement Price
shall be the Special Opening Quotation of the first subsequent day on which Nasdaq does open.

The Special Opening Quotation of the Nasdaq 100 Index shall be based on [Velume-Weighted
Prices-(VWP)] the Nasdaq Ofﬁ01al OpenlngPrlce (NOOP) of Nasdaq 100 Index stocks [the

ﬁem—the—pfeweus—day—] If a commnent stock mn the mdex does not trade after 8:30 a.m. and
before 3:00 p.m. on the day scheduled for determination of the Final Settlement Price while
Nasdagq is open for trading, the price of that stock shall be determined, for the purposes of
calculating the Final Settlement Price, based on the closing price of that stock on the preceding
trading day. However, if the President of the Exchange or his delegate determines that there is a
reasonable likelihood that trading in the stock shall occur shortly, the President or his delegate
may instruct that the price of stock shall be based, for the purposes of calculating the Final
Settlement Price, on the NOOP [epening-priee] of the stock on the next day that it is traded on its
primary market. Factors to be considered in determining whether trading in the stock is likely to
occur shortly shall include the nature of the event and recent liquidity levels in the affected stock.
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CHAPTER 377
E-mini NASDAQ Composite Index Futures

37703.A. Final Settlement Price

The Final Settlement Price shall be determined on the third Friday of the contract month or, if the
NASDAQ Composite Index is not scheduled to be published for that day, on the first earlier day
for which the Index is scheduled to be published.

The final settlement price shall be a Special Opening Quotation of the NASDAQ Composite
Index to be determined by the NASDAQ Stock Market Inc. ("NASDAQ"). If the NASDAQ
does not open on the day scheduled for the determination of the Final Settlement Price, then the
Final Settlement Price shall be the Special Opening Quotation of the first subsequent day on
which NASDAQ does open.

The Special Opening Quotation of the Nasdaq 100 Index shall be based on [Velume Weighted
Pﬂees—WP)] the Nasdaq Ofﬁc1a] Openan Pnce Q\IOOP) of Nasdaq 100 Index stocks [T—he

from-the-previous-day-] If a component stock in the 1ndex does not trade aﬁer 8:30 a.m. and
before 3:00 p.m. on the day scheduled for determination of the Final Settlement Price while
Nasdagq is open for trading, the price of that stock shall be determined, for the purposes of
calculating the Final Settlement Price, based on the closing price of that stock on the preceding
trading day. However, if the President of the Exchange or his delegate determines that there is a
reasonable likelihood that trading in the stock shall occur shortly, the President or his delegate
may instruct that the price of stock shall be based, for the purposes of calculating the Final
Settlement Price, on the NOOP [epeningprice] of the stock on the next day that it is traded on its
primary market. Factors to be considered in determining whether trading in the stock is likely to
occur shortly shall include the nature of the event and recent liquidity levels in the affected stock.
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CHAPTER 357
NASDAQ 100 Index Futures

35703.A. Final Settlement Price

The Final Settlement Price shall be determined on the third Friday of the contract month or, if the
Nasdaq 100 Index is not scheduled to be published for that day, on the first earlier day for which
the Index is scheduled to be published.

The final settlement price shall be a Special Opening Quotation of the Nasdaq 100 Index to be
determined by the Nasdaq Stock Market Inc. ("Nasdaq"). If the Nasdaq does not open on the day
scheduled for the determination of the Final Settlement Price, then the Final Settlement Price
shall be the Special Opening Quotation of the first subsequent day on which Nasdaq does open.

The Special Opening Quotation of the Nasdaq 100 Index shall be based on the Nasdaq Official
Opening Price (NOOP) of Nasdaq 100 Index stocks.

If a component stock in the index does not trade after 8:30 a.m. and before 3:00 p.m. on the day
scheduled for determination of the Final Settlement Price while Nasdaq is open for trading, the
price of that stock shall be determined, for the purposes of calculating the Final Settlement Price,
based on the closing price of that stock on the preceding trading day. However, if the President
of the Exchange or his delegate determines that there is a reasonable likelihood that trading in the
stock shall occur shortly, the President or his delegate may instruct that the price of stock shall be
based, for the purposes of calculating the Final Settlement Price, on the NOOP of the stock on
the next day that it is traded on its primary market. Factors to be considered in determining
whether trading in the stock is likely to occur shortly shall include the nature of the event and
recent liquidity levels in the affected stock.

CHAPTER 359
E-mini NASDAQ 100 Index® Futures

35903.A. Final Settlement Price

The Final Settlement Price shall be determined on the third Friday of the contract month or, if the
Nasdaq 100 Index is not scheduled to be published for that day, on the first earlier day for which
the Index is scheduled to be published.

The Final Settlement Price shall be a Special Opening Quotation of the Nasdaq 100 Index to be
determined by the Nasdaq Stock Market Inc. (“Nasdaq™). If the Nasdaq does not open on the
day scheduled for the determination of the Final Settlement Price, then the Final Settlement Price
shall be the Special Opening Quotation of the first subsequent day on which Nasdaq does open.
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The Special Opening Quotation of the Nasdaq 100 Index shall be based on the Nasdaq Official
Opening Price (NOOP)_of Nasdaq 100 Index stocks.

If a component stock in the index does not trade after 8:30 a.m. and before 3:00 p.m. on the day
scheduled for determination of the Final Settlement Price while Nasdaq is open for trading, the
price of that stock shall be determined, for the purposes of calculating the Final Settlement Price,
based on the closing price of that stock on the preceding trading day. However, if the President
of the Exchange or his delegate determines that there is a reasonable likelihood that trading in the
stock shall occur shortly, the President or his delegate may instruct that the price of stock shall be
based, for the purposes of calculating the Final Settlement Price, on the NOOP of the stock on
the next day that it is traded on its primary market. Factors to be considered in determining
whether trading in the stock is likely to occur shortly shall include the nature of the event and
recent liquidity levels in the affected stock.

CHAPTER 377
E-mini NASDAQ Composite Index Futures

37703.A. Final Settlement Price

The Final Settlement Price shall be determined on the third Friday of the contract month or, if the
NASDAQ Composite Index is not scheduled to be published for that day, on the first earlier day
for which the Index is scheduled to be published.

The final settlement price shall be a Special Opening Quotation of the NASDAQ Composite
Index to be determined by the NASDAQ Stock Market Inc. ("NASDAQ"). If the NASDAQ
does not open on the day scheduled for the determination of the Final Settlement Price, then the
Final Settlement Price shall be the Special Opening Quotation of the first subsequent day on
which NASDAQ does open.

The Special Opening Quotation of the Nasdaq 100 Index shall be based the Nasdaq Official
Opening Price (NOOP) of Nasdaq 100 Index stocks.

If a component stock in the index does not trade after 8:30 a.m. and before 3:00 p.m. on the day
scheduled for determination of the Final Settlement Price while Nasdaq is open for trading, the
price of that stock shall be determined, for the purposes of calculating the Final Settlement Price,
based on the closing price of that stock on the preceding trading day. However, if the President
of the Exchange or his delegate determines that there is a reasonable likelihood that trading in the
stock shall occur shortly, the President or his delegate may instruct that the price of stock shall be
based, for the purposes of calculating the Final Settlement Price, on the NOOP of the stock on
the next day that it is traded on its primary market. Factors to be considered in determining
whether trading in the stock is likely to occur shortly shall include the nature of the event and
recent liquidity levels in the affected stock.



